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本文选取 2009 年至 2014年我国创业板市场的 IPO数据，从以下两个方面进
行了研究：风险投资参与对 IPO 抑价的影响和风险投资特性对 IPO 抑价的影响，
其中风险投资特性包括了联合风险投资与单一风险投资的不同以及风险投资机






























    Modern economy’s fundamentals are knowledge, innovation and high-tech. Such 
as internet-tech and industry intelligence are changing the pattern of global economy. 
The key to catch up the pace of the changing is innovation. Our country is now 
implementing the strategy of innovation-driven development, leading the new normal 
economic development through innovation. Venture capital which is a kind of equity 
investment to provide finance support and management service to high-growth and 
innovative enterprises plays an important role in entrepreneurial economy and 
innovative economy. In fields of venture capital research, many researchers view the 
role of venture capital in enterprise and capital market through IPOs. Underpricing is 
a common phenomenon in capital market，we should notice the role of venture capital 
in IPOs because of its importance. The research on the relationship between venture 
capital and IPOs contribute to the deeper understanding of venture capital. 
This article selects GEM from 2009 to 2014 as the study sample to explore two 
problems as follows: the role of venture capital in IPO underpricing, the relationship 
between the venture capital’s characteristics and IPO underpricing. A series of 
hypotheses are put forward based on the foreign and domestic theories about IPO 
underpricing, venture capital’s role in IPO underpricing, venture capital syndication 
and so on. After a series of analysis, this article comes to conclusions finally. The 
results show as follows: there is significant difference between VC-backed enterprises 
and non-VC backed enterprises in IPO underpricing in our Growth Enterprise Market, 
VC-backed enterprises has higher IPO underpricing. And both certification and 
grandstanding hypothesis couldn’t explain the phenomenon; venture capital 
syndication could lower the IPO underpricing because it plays a more active role in 
enterprise management than single venture capital; the background of venture capital 
doesn’t affect the IPO underpricing in GEM. The recommendations are put forward in 
the last. 
 















目     录 
绪  论 ......................................................................................................... 1 
第一节 选题背景与选题意义 ....................................... 1 
一、选题背景 .................................................... 1 
二、选题意义 .................................................... 2 
第二节 研究方法与结构安排 ....................................... 3 
一、研究方法 .................................................... 3 
二、结构安排 .................................................... 3 
第一章 文献综述 ...................................................................................... 5 
第一节 IPO 抑价理论综述 .......................................... 5 
一、基于信息不对称的理论解释 .................................... 5 
二、基于制度原因的理论解释 ...................................... 7 
三、基于行为金融学的理论解释 .................................... 7 
第二节 风险投资相关理论综述 ..................................... 9 
一、风险投资的定义 .............................................. 9 
二、风险投资参与对 IPO抑价影响理论综述 .......................... 9 
三、联合风险投资的理论研究 ..................................... 13 
四、风险投资机构背景研究 ....................................... 14 
五、国内学者相关研究 ........................................... 15 
六、文献评述与本文改进 ......................................... 18 
第二章 我国风险投资发展情况与创业板概述 .................................... 19 
第一节 我国风险投资发展情况 .................................... 19 
一、风险投资的特点与运作 ....................................... 19 
二、我国风险投资发展概况 ....................................... 20 
第二节 我国创业板概述 .......................................... 21 
第三章 风险投资对 IPO 抑价的影响实证研究 .................................... 23 
第一节 研究假设 ................................................ 23 















一、数据来源与样本选择 ......................................... 25 
二、变量选取与说明 ............................................. 26 
第三节 有无风险投资机构参与对 IPO 抑价率的影响实证分析 ........... 29 
一、模型设定 ................................................... 29 
二、实证结果 ................................................... 30 
第四节 风险投资特性对 IPO 抑价率的影响实证分析 ................... 37 
一、联合风险投资和单一风险投资对 IPO抑价率的影响实证分析 ....... 37 
二、风险投资机构背景对 IPO抑价率的影响实证分析 ................. 42 
第四章 研究结论与政策建议 ................................................................ 47 
第一节 研究结论 ................................................ 47 
第二节 政策建议 ................................................ 48 
参考文献 .................................................................................................. 50 































Indroduction .............................................................................................. 1 
Section1 Background and Significance ................................ 1 
1 Background ..................................................... 1 
2 Significance .................................................... 2 
Section2 Research Methods and Framework ........................... 3 
1 Research Methods................................................ 3 
2 Framework ..................................................... 3 
Chapter1 Literature Review .................................................................... 5 
Section1 Review of IPO Underpricing ................................ 5 
1 Asymmetric Information Models .................................... 5 
2 Institutional Explanations .......................................... 7 
3 Behavioral Explanations ........................................... 7 
Section2 Review of Venture Capital .................................. 9 
1 Definition of Venture Capital ....................................... 9 
2 Review of Venture Capital on IPO Underpricing ....................... 9 
3 Review of Venture Capital Syndication .............................. 13 
4 Review of Veture Capital Background ............................... 14 
5 Domestic Researches ............................................ 15 
6 Comments ..................................................... 18 
Chapter2 Introduction of Venture Capital and GEM ........................ 19 
Section1 Development of Our Venture Capital Industry ................ 19 
1 Characteristic and Operation of Venture Capital ....................... 19 
2 Development of Our Venture Capital Industry ........................ 20 
Section2 Introduction of GEM ..................................... 21 
Chapter3 Empirical Analysis of VC on IPO Underpricing ............... 23 
Section1 Research Hypothesis ...................................... 23 















1 Data Source .................................................... 25 
2 Variables ...................................................... 26 
Section3 Empirical Analysis of VC-backed On IPO Underpricing ........ 29 
1 Model ........................................................ 29 
2 Empirical Analysis .............................................. 30 
Section4 Empirical Analysis of VC Characteristics On IPO Underpricing .. 37 
1 Empirical Analysis of Venture Capital Syndication on IPO Underpricing ... 37 
2 Empirical Analysis of Venture Capital Background on IPO Underpricing ... 42 
Chapter4 Conclusions and Recommendations .................................... 47 
Section1 Conclusions ............................................. 47 
Section2 Recommendations ........................................ 48 
References ................................................................................................ 50 















































资本市场的健康发展。2012 年我国 IPO 停摆，2013 年监管层提出新一轮的新股




































































运用描述性统计、独立样本 T 检验法、非参数 Mann-Whitney U 检验法和多
元回归分析方法，研究风险投资参与对 IPO 抑价的影响。其中独立样本 T检验法
















































































第一节 IPO 抑价理论综述 
IPO抑价是指新股发行价偏低，上市首日二级市场价格偏高，远高于发行价，
使得投资者认购新股能获得超常股票收益率。IPO抑价现象普遍存在于各国的资
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